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MEETINGS

The American Agricultural
Chemical Company

Notice is hereby «¡ven that the AnnualMeeting of this Company will be held atthe office of th« Company, Plant Hi: ding,in the City of New London, Conn., on tli«
12th DAY OF BEPTKMBER, 1918, at 3
o'clock P M for tii.' purpose of electli g a
Hoard of Directors for the ensuing year,
and for sui h other business u: may be
brought before t h« m« et Ing
The Transfer Books of both tlip Pre-

fcrrcd and Common Stock will close ut 3
o'clock P. M on FRIDAY', AUGUST 30.191s. and remain closed until 10 o'clock
A. M. on FRIDAY, SEPTEMBER 13, 1918.

HORACE BOWKKIt, Secretary.
New York, August 13, 1918.

THE ANNUAL MEETING OK THE STOCKHOLD-
urs of the .1. l: LIXDE PAPER COMPANY will

tio hclit at the office of th<- company, i"1 Beektnan
Street, Borough ot Manhattan, on Thursday. Scp
tctnbrr 19th, 101-.. at 4 o'clock V M for the
election of directora and officers, and such other
huahuas a¿. may come before the meeting

B. i' TADDIKEN. Asst. Secretary.

CLOSING OF TRANSFER
TUB AMERICAN TOBACCO CO.

Ill Fifth Avenue.
New York, N, Y.

Notice ts hereby given that the transfer books ofthe registered 6% Kohl bonds of 'Hie American To¬
bacco Company will close at noon.on September 14,19IS. for the payment of Interest due October 1,1918, aj:d reopen at 10 A. M on October 2. 1'JlS.

J. M. W. HICKS. Treasurer.

P. niiiiii Min COMPANY.
New York. Sept. 4th, 1918.

"Notice Is hereby given ihm the Transfer Hooks of
Uni Registered Seven Per Cent Bonds or tliLs com-
pan) »111 be closed at 1U o'clock M., Septembet
14th. 191S, ¡ur ttie payment of Interest thereon, due
October 1st. 191s, ami »ill Ko reopened at 10
»'cluck. A. M., Uclobt-r 3d, U'liV

WM. li. JUIi.IT. Treasurer.

Finance - Economies
WALL STREET OFFICE: Telephone

Milis Building. iS Wall St. Hanover 6514

It is a long time since the mar¬
kets have been so sensitive to war
news as they are now. Once more
the fortunes of war are being mir¬
rored not only in the exchange mar-

kets, where the value of the dollar
in neutral moneys is rapidly en-

hancing as the conviction grows that
Allied arms are certain to triumph,
but in the stock market as well. Al-
lied victories have aroused specula-
tive enthusiasm to a high pitch, and,
what is more important, have re-
suited in a substantial increase in
the buying of stocks for investment.
.In consequence, the average price of
fifty representative stocks this week
Couched the top point of the year.
A remarkable feature of the ad-
vanee, which has carried the aver-

age nearly 10 points above the low
level of 1918, is that it has been
made in the face of an impending
increase in the Federal impost on

profits and a shortage of money
wherewith to finance speculation.
But while the impulse was given by
good war news, it is probable that
the movement represents, to a con¬
siderable extent, the reflex of an¬
other movement that carried too
far. The common experience is that
just as a great bull market in stocks
carries the average of prices far
above the level of intrinsic values.
so a bear market carries price below
values. And that seemingly was
what happened in the period follow¬
ing our entrance into the war.

The wild speculation that culmi¬
nated late in 19 IG had gone much
further than was warranted, but
the subsequent reaction apparently
had not only wiped out the element
of speculative inflation in most
stocks, but had discounted, many of'
the adverse developments encoun-
te red later on. There was scarcely
a pause in the downward movement,
however, the liquidation continuing
for many months. The average of
fifty stocks, which stood at 89.78 on

April 1, 1917, got as low as 70.30
early this year, a decline of nearly
20 points. About half of this loss
has been recovered in the last few
months, much of it in the past fort¬
night. The splendid war news has
apparently served to hasten a recov¬

ery that eventually would have been
made in any event, except, of course,
le--- of the war, which has never en¬
tered into the calculations of Amer¬
ican investors and speculator;'.
A survey of the ebb and flow of,

prices on the New York Cotton Ex-!
change in recent months reveals un-'
precedentedly large daily fluctua¬
tion-*. And scarcely anything preju¬
dices the critics of the future ex¬

changes more than violent day-to¬
day changes. The Southern plant¬
er, who tends to look upon Northern
cotton traders as sheer gamblers,
ci unot perceive how in ¡i single day

product can depreciate several
cents a pound in value, although he
naj see nothing improper in a rise
of a like amount. The managers of
the loca! exchange, recognizing that
unlimited fluctuations in a single
daj would be inimical to the nation¬
al war interests and highly danger¬
ous to its members, fixed 300 points
as the maximum rise or fall that is
permitted in one session. Near-
month contract;', approached within
25 points of the upward margin on

Tuesday for the second time in the
last few weeks, and yesterday, as

has frequently been the case of late
after sharp rises, there was a gen-
oral recession of more than 100
points.
The recklessness with which

prices sometimes vary apparently
without reference to fundamental
changes often arouses suspicion of
manipulation.a suspicion that is
not always well founded. The nar¬
rowness of the market is, no doubt,
one of the leading reasons for the
high mobility. But what is more

significant is that the fluctuations
are not as great as they seem, inas¬
much as the present price level is
the highest in the history of the cx-

change, and a fluctuation of 100
points to-day is relatively less than
a variation of 50 points was when
cotton brought only 15 cents a

¦pountl.

Money and Credit
Slightly easier conditions prevailed

in the money market yesterday. The
redeposit with the banks of a large
portion of the heavy September 1 in¬

terest ill« d dividend disbursements
helped the situation substantially and
¡nade possible large offerings of call
funds. Loans against mixed collateral

i were made on call at the Stock Ex-
change as low as 5 per cent during the
day, although the ruling rate for this
class of loans was 6 per cent. Call
loans were made on industrial collat¬
eral at 6'/i to G',2 per cent. Further
withdrawals cf government funds are

expected to-day, so lhat it is expected
that rates will harden again.
There was practically no change in' the market fcr used date funds. Lend-

ing institutions continued to refrain
from extending loans for lixed periods
despite the widespread demand for
funds of this character. Borrowers
were offering yesterday 6 to 6Já per
cent on all maturities.

Ruling rates for money yesterday,
compared with a year ago, were as
follows:

Yerterday. Year ago.
Percent. Percent.

Call money:
On mixed collateral 6 6
On industrial col't'l 6'/2 6'/2

Time money (mixed collateral):
Sixty days .6 4i/4@4'/2 .

Ninety days .6 4'/2@5
Four months .... 6 5 <g)b'\ 4
Five to six months 6 5 @5'/4
Commercial Paper..A small amount,

of paper is moving on :i (j per cent dis¬
count basis. Interior banks are the
principal buyers, with a few requests
coming from local sources.

Bank Acceptances..Acceptances are
in better demand, although rates re¬
main unchanged, as follows:

Thirty Sixty Ninety
Spot de- days. days. days.

livery: Per cent. Per rent. Per cent.
E 1 i g i b 1 e
member
banks_4¡4@4 4%@V/a 4%@4'/4

E 1 igible
non-mem¬
ber banks.4V4@4J/8 4%@41t.- 4%(jL411V

I n eligible
bankbills.5!/4@4 5'/4@4f4 5!¿-.@494
For delivery within thirty days:

Per cent.
Eligible member banks.4'/2
Eligible non-member banks.4%
Ineligible bank bills. 6

Discount Rates..Th« following table
gives the current rates of the twelve
Federal Reserve banks on cooamercial
paper on all periods up to ninety day.:

,-MaturllJ.-

2 s'a 3 a* a~
?>rcH E. O So'? (. 0.3 < _

" Z !* o *
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c :: ?. a °*
.. f» . £¦¦4> i* ;*: » ä * : -

: £?. : ? -f I
Fostor. 4* 4-Ù 434
New York.4 4% 4%
Philadelphia.... 4 4?4 4%
Cleveland. 414 4% ¦*%
Richmond. 4% 5S
Atlanta. 4 4?4 4%'
Chicago. 4 4% *5
St. Fouis. 4 43,á 4%!
¦Minneapolis.... 4 43/¿ 6
Kansas City.... 4'/a 5'A B'/i
Pallas.4 4%5
San Francisco... 4 434 4%¡
Bank Clearings.--Bank clearings in

New York and other cities were:

Exchanges. Balances.]
New York.$877,345.767 $85,023,337
Boston. 44,864,542 3,994,609
Chicago . 89,280.003 7,606,507;
Philadelphia.. 83.458,811 13,696,120;
Silver..London, 49%d. unchanged;

New York, lOlVeC, unchanged; Mexican,
dollars, 78%c, unchanged.

-

Sub-Treasury..The banks lost $1,-
250,000 to the Sub-Treasury yesterday.

-

London Money Rates. LONDON.
Sept.. 4..Money was unchanged at 3
per cent. Discount rates were short
and three-month hills 3 17-32 per cent.
Cold premiums at Lisbon remained

The Dollar in Foreign Exchange
Rates on neutral countries again';

moved sharply in favor of New York
yesterday. The dollar yesterday would1
buy 1.46 Swiss francs, compared with
'¡.36 Tuesday. Swedish, Norwegian and
Danish exchanges acted in the same

way. The Allied advance was regarded
as an important influence on the mar-
ket. The prospects of sending morel
goods to the neutral countries under
a new trade agreement also contributed
to the neutrals' weakness. Rates on
London and Paris continued steady.

Closing rater, yesterday compared
with a week ago, follow.

(Quoted ddlars to the pound.)
Week

Yesterday, ago
Sterling, demand ..$4.7545" $4.7055
Sterling, sixty days.. 4.73 4.73
Sterling, cables . 4.76-%. 4.76601
Sterling, ninety days. 4.71% 4.71%;

(.Quoted units to the dollar.)
Francs, checks. 5.47 5.51
Francs, cables. 5.46 5.50
lire, checks . 6.37 6.35
Lire, cables . 6.35 6.34
Swiss, checks .4.48 4.24
Swiss, cables .4.46 4.22

(Quoted cents to the unit.)
Guilders, checks.49 .51l/8jGuilders, cables.49'/2 .51'/2
Rubles, cables .13.00 13.00
Spain, checks .23.30 23.70
Spain, cables .23.50 23.90
Sweden, checks .33.00 35.05
Sweden, cables .33.25 35.25
Denmark, checks_29.85 31.00
Denmark cables _30.10 31.15
Norway, checks .30.50 31.25
Norway, cables .30.70 31.45
Argentina, checks.44!/2 .44'/2
Argentina, cables.44% .44%
India, rupees, checks. .37% -363,4
India, rupees, cables. .37'/! -377s
India, rupees, cables,
Reserve Bank rate. .37!/4- -37!4
Below is given the current exchange

value of foreign money in dollars and
cents, together with the intrinsic gold
parity, as calculated by the United
States Mint:

Current
exchange Intrinsic

value. value.
Pounds, sterling.$4.7560 $4.86%
Francs . 0.17.8 0.19.3
Guilders . 0.52 0.40.2
Rubles . 0.13 0.51.2
Lire, checks . 0.13.33 0.19.3
Crowns (Denmark) ... 0.31.40 0.26.8
Crowns (Sweden).0.35.70 0.26.8
The above rates express the cost of

foreign money in terms of the Ameri¬
can dollar. You buy an English poundsterling at. se.y, $4.7560. The intrinsic
parity is S4.8G% per pound. Thus you
say either that pcvund".- are at a dis-
count or that dollars are at a premium,which is owing to the fact that in Eng-land the demand for dollurs with which
to settle accounts in this country is
greater than the demand in this coun-
try for pounds with which to settle ac-
counts in England.

. -.

Want Uniform Freight Rates
WASHINGTON, Sept. 4..The Inter-

state Commerce Commission was asked
to-day by the Western Trunk Line com¬
mittee of Chicago, representing thirtyrailroads, some of which are not un¬
der Federal control, to increase freightrates on interlining shipments of bitu¬
minous coal so that rates on non-con¬
trolled lines will be the same as onFederal controlled lines.

U. S. May Act
To Stabilize

Cotton Prices

War Board to Name Com¬
mittee to Find Remedy
for Reported Shortage

WASHINGTON, Sept. 4..The War
Industries Board, with the approval of
President Wilson, is soon to appoint a

committee to consider the desirability
and feasibility of effecting a stabiliza¬
tion of cotton prices and other mattres
connected with handling the crop. This
was announced to-night by Chairman
Baruch.
"The announcement of another short

crop of cotton," said Mr. Baruch's
statement, "raises in acute form the
problem of satisfying the needs of the
nation as well as those of the Allies
and of securing an equitable distribu¬
tion for the purpose cf winnirig the
war. Involved in the distribution i'i
the pi-oblcir. cf bring:!!? ahoui a reason¬
able stabilization of prices in the in¬
terest, of both the producer and con¬

sumer."
Mr. Baruch said the proposed com¬

mittee will study the "present cotton
situation, the. problems of distribution,
the marketing of low grade cottons
and the desirability and feasibility of
effect of stabilization of prices," and
will begin activities as soon as possible
by holding hearings in the cottorl pro¬
ducing states and at such other places
as may be found necessary.
Announcement by the Deiiartmept of

Agriculture yesterday that the severe

drouth in July and Aucust had reduced
the production .forecast from 15,235,000
equivalent SOO-pound bales, as of June
25, to 11,137.000 bales, as o» August 25,
was responsible for the board's decis¬
ion, which was understood to have
"u¿cr. »uDi-oved by the Supreme War
Council.
After the department's forecast was

made public the price of cotton went up
more than $10 a bale on the principal
cotton exchanges of the country. The
advance largely was maintained to-day.

Proposals to fix the price of raw cot¬
ton have been advanced from time to
time since the government undertook
voluntary price-fixing with representa¬
tives of various industries, but strong
opposition has been ouered by rcpre-
senatives of cotton growers and mem¬

bers of Congress from cotton growing
states.

Corporation to Help
Finance Cotton Crop

Acceptance Company Will Be
Ready for Business

by November
Plans for a cotton acceptance corpo¬

ration have drawn to a focus, and by
November a fully equipped organiza¬
tion will be prepared i<< aid in the
financing of the 1018 crop, it was au¬

thoritatively learn««! yesterday.
The new corporation, which is to

have a capitalization of $3,000,000, got
¡t charter in the State of New York,
it was said, with broa«! provisions for
all kinds of investment, business, bul
the main purpose of the organizers is

to care for the racently stimulated
demand for new instruments for financ¬
ing cotton. It will not, however, con¬
fine it-; acceptance business exclusively
to tlir cotton industry.
Shares in the new enterprise, it is

understood, will sell at 110. Of the
capital, S per cent will be put aside
for surplus, and 2 per cent for initial
expenses. 'Nie names of the officers
of the corporation and the details cf
ih«- organization will soon be. an¬
nounced.
The precise name of the business is

still in doubt. Originally i. was
planned (o call it. the American Ac¬
ceptance Corporation, but that sugges¬tion has been discarded, as it was con¬
sidered too similar to names of corpo¬rations already in existence.Since a special committee'represent¬ing all elements of the cotton industryand appointed by the National Assoei'ttion of Cotton Manufacturers recom¬mended the use of bank and trade acceptances in the cotton industry las*

June, bankers interested in the new
method have observed that a rather
considerable use of that instrument of
finance will be made this fall. Sev¬
eral banks have sent circulars to the
cotton trade informing it that they
will be glad to handle cotton accept-
anees.

In this city former Senator Theodore
E. Burton, president of the Merchants
National Bank, has taken the initiative
in the movement for a cotton accept-
anee corporation, and it is believed that
he will play a conspicuous part in the
management of the new organization.

Relevant Comment
New Hide and Leather Directors
The additions to the directorate of;the American Hide and Leather Co., at;

the annual meeting of stockholders,'
carried out the programme forecast sev-]eral days ago. The new members of;the hoard are Henry Evans, president;of the Continental Insurance Company;
'Chômas I!. Yuille, president of the Uni-1versal Leaf Tobacco Company, and Mell
C. Branch, of Thomas Branch & Co.,
Richmond, Va. The new interests were!
brought into the company largely
through the efforts of Lindsey Hopkins,
of Atlanta, Ga., who was elected to the;board two years ago. Mr. Hopkins and
his associates have large stockhold-
ings in the company.

Waiting for Dividend Funds
Directors of the Chicago & North

Western Railroad yesterday declared
the regular quarterly dividends of 2 per,

¡cent on the preferred and 1% per cen*
on the common stock "subject to the;
condition that the company shall have
received on or before the due date suf
ficient funds from the railroad admin¬
istration to the pay the same." The
funds must he in hand by October 1,
when the dividends are payable to
stockholders of record on September F.

Distillers Weakens
Selling broke out in the stock of tha

Distillers Securities Corporation yes¬
terday, following the announcement
that the company plans to sell at pub-
lie auction on October 1 nineteen of its
big distilleries in Kentucky. From the
high ligure of 58% the price dropped
to 56%, with the hist sale at 57, a net
loss of 1 % points.

The Loan to China
Although advices from Chicago re¬

ceived in the financial district yester¬
day indicated that negotiations for a
loan to China are far advanced, bankers)
here who are interested in the financing;said that the question of when the deal
would he completed rests entirely with
the State Department at Washington. It
is reported that the loan total has been
increased from the original proposal of

¡$50,000,000 to $100,000,000. According;
to ¡i statement made when the question
of a loan to China was tirst brought, up;
several months ago, at the request of
the State Department, it was said that,
four governments would participate,
namely, Great Britain, France, Japan
and the United States.

Decline in Neutral Exchange
The striking fall exchange rates in

neutral markets in favor of New York;is regarded by foreign exchange ob-
servers as a reflex of the smashing
military thrusts of the Allied armies in
Picardy and Flanders. Other technical
factors arc involved, but the fact that;
buyers and sellers o( neutral exchange
realize that the turning point in the
war has been reached seems indisput-i
able. The foreign exchange market, re-

¡fleets opinion from all parts of the
world and is considered a reasonably ac¬
curate index of fundamental changes.

August Financing
Financing by American railroad and

industrial corporations in August in-
volved an aggregate of $89,514,800,
according to «he compilation of "The

¡Journal of Commerce," a falling off of
¡¡>96,4;il,200 compared with the corre-;
¡«ponding period of l'.MT. High interest
rales and the government's frequent
borrowing operations for war purposes
account for the big decrease. Short j
term notes and bonds figure promi-
iiently in the showing, having fur-
«,¡shed more than 75 per cent of the
output of capital issues during the
month. Since January I a total of

'5944,517,500 new issues has been
brought out, a decrease of $323,380,700
compared with u year aero.

¡Heat Causes Drop
In Pig iron Output;

Production of pig iron in the United
States during the month of August fell
aboul 1,000 tons a day, compared with'
July, according to the estimate of th
"Iron Age.'' Extreme heat accounted,
Tor the decrease. The output of bias'.
furnaces aggregated 3,389,585 gros.--
tons, or Id!»,"41 tous a day, against
3,420,938 tons in July, or 110,354 tons
a day. In August, 1917, production
averaged 1114,722 tous a day.

As the Allied line moves forward in
France, says the "Iron Trade Review,"
redoubled efforts are being made to
speed up the production of war steel.
The continued shifting of finishingmill operations is providing more raw
steel for shell forms, ship plates and
other primary needs. Big problemsof production and operation, however,remain on the horizon.

Significant Relations
Money and Prices:

Stock of gold money in the country.
Loans of all national banks.Their surplus reserves.
Bills discounted and bought by Fed*.eral Reserve Banks.
Federal Reserve notes in circulationTotal gold reserve.
Average price of fifty stocks.
Average price of twenty-five bonds.'
Food cost of living (Annalist indexnumber) .

General commodity price level (Orb'sindex nu mber) . \z2 058
Production:

Unfilled U. S. Steel orders, ton*.

$3,080.767,000
Jtlii« 2». im?

$9,260,402,0CO
152,819,000
I..1SI Week

$1.428,235.000
2,092,708,000
2,013,799,000
Yestordaj.. 1
79.66
84.35

I.a.st we«-k.
292.110

AH

Tho

tie day before,
79.78
84.40

l"rt before.
290.021

232.575

* »ear »go
$3,086,218,000

$8,818.312,000
841,931,000

$301,906,000
587,915,000

1,353,498,000
A year a;»

79.68
90.10

A year ago
267.641

A Fear »go.
218.779

Pig iron (daily average), tons.
8,883,801

ÍC9Í341
8,913,866

110,354
Wheat crop, bushels
Oat crop, bushels....
Corn crop, bushels..
Cotton, bales .

Distribution:

. 878,000.000
. 1,428,000,000
. 2,893,000,000

..-... 11,137,000
-.Increase or decrease

:.. AugustGross railroad earnings.-11.3%'

L'ait week.Bank clearings.: 13.39j
General:

July3IActive cfctton spindles. 33,674,896Commercial failures (Dun's):
Number .Liabilities.Building permits (Bradstreet's). aulJ i-Jls(154 cities) .$42,737,066

.Includes 14 switching and terminal companies.

720
$7,931.760

--181
Month of

.lunc
+ 12.5%
>Veek before.

t 22.6%

33,720,413

786
$9.789,572

'0,844,164
A.-.car asa
104,772

Thn :017 ,-rnn

650,828,000
1.587,286,000
3,159,494,000

11,300,254
'ear before-,. roails-,_%

.Ian. 1 to
autre oo

'+9.6%
Ye ir to date

-6.6%
«.» ^'sr *">¦

33,418,233
A year ago

1.149
$18,085.207
July, 1917
$56,442,838

American Tobacco
To Refund Notes

New York bankers, who last Novem¬
ber purchased from the American To¬
bacco Company $25,000,000 ninety-day
notes under a renewal arrangement by
which the notes could run for a full
year, havo under consideration a plan
for refunding the issue through an of¬
fering of new serial notes of a similar
amount. Whether the securities will
be placed on public sale before the
ne.\t Liberty Loan campaign begins
rests with the Capital Issues Commit-
tee, whose decision may be announced
to-day, following a conference with
Harold Stanley, vice-president of the
¦Guaranty Trust Company, who left last
night for Washington.

In addition to the Guaranty Trust
Company, the Chase Securities Com¬
pany and Kidder, Peabody & Co. are
interested in the projected refunding
operation. These same institutions
composed the syndicate that arranged
the credit a year ago which will fall
due on November 22. jIn the original announcement of this
transaction it was stated that the
notes would be renewable up to a pe-
riod of two years, each renewal to be
guaranteed by the banking syndicate.;
The length of the loan, however, was
later limited to one year, as a result of
a decision by the Federal Reserve
Bank that ninety-day commercial
paper, renewable up to the end of two
years, would not be accepted for re¬
discount.
The money borrowed by the Ameri-

can Tobacco Company last fall was I
used for the purchase of leaf tobacco
and other raw materials. Last Febru-
ary the directors began the policy of
paying the 5 per cent quarterly divi-
dends in scrip to conserve the com-
pany's cash resources.

More Oil Wells,
But Less Output
_. i

Efforts to speed up petroleum output
resulted in more new wells being com-
ploted in the fields east of the Rocky
.Mountains in August than in July, al¬
though the actual new production was
smaller than in the previous month.
Completions, according to the surveyof "The Oil City Derrick," numbered
2,364 wells, or twenty-two more than
in July. New production credited to
all the wells was 115,932 barrels, ajfalling off of 25,062 barrels, comparedwith July. The principal ncrease in
new wells completed was in the
Oklahoma district, where 168 were
brought in.

News Digest
i'oreign

London Market Buoyant. LONDON,Sept. -1. The war situation on the
Western front was the chief factor onthe Stock Exchange to-day. The mar-ket had a buoyant tone and French
6s advanced 2 points, while other allyfunds hardened. Mining, oil and en¬
gineering shares were prominent andfirm features, and strength was main¬
tained in .-.hipping stocks under the
lead of Cunareis. Money was scarce
owing to large Treasury bill purchases.
Slocks Fp in Amsterdam. AMSTER¬

DAM, Sept. 4. The favorable Entente
Allied war news from the Western
front to-day caused a genera! advance
in price on the Stock Exchange here,with lively dealings in American secur-
ities. All Entente exchange rates were
appreciably higher. The dollar has
risen in three days from li'2 to 2.03.
The exchange rates of the Central Pow-
ers have declined.

New York
Anaconda's Production Drops. Dur¬

ing August, the Anaconda Copper Min¬
ing Company produced 24,900.000
pounds of copper, compared with 25,-400,000 pounds in July. Contrasted with
August, 1917, there is an increase of
13,725,000 pounds. In thai month, how-
ver, production '.vas drastically cur-

toiled by strike conditions.
Bankers Start for Far East. As spe-rial commissioners for. the newlyformed A.->ia Banking Corporation,]William C. Lane, vice-president, of the

Guaranty Trust Company, and RalphDawson, vice-president of the corpora¬tion, left Tuesday for the Far East.
They will study financial and economic
conditions in Northern China, Man
«.luiría and Siberia, spending a brief
period in Japan before proceeding to
Shanghai and Pekin

. . . ^

(

I Elections I
F. S. Wynn, secretary of the South¬

ern Railway Company, has been elect-ed acting treasurer of that road, suc¬ceeding H. C. Ansley, and E, H. Kemperhas been appointed controller, succeed¬
ing A. H. Plant.
Eugene D. Junior has been electedauditor of the Irving National Bankand Horace A. Marsland, Percy W.Hülse, Clifford O. Corwin, Wilmer P.Harriman, William H. Pangburn andClarence C. Howard were elected as-sistant cashiers of that institution.Mark Workman, N. Curry, W. F. An¬

gus. K. W. Blackwell, C. P. Beaubien,W. M. Butler and H. W. Beauclerk wereelected directors of the Canadian Carand Foundry Company.Frederick H. Turner, cashier and
manager^ of the New York Stock Ex¬change firm of Swarwout & Appenzel-lar, has been admitted to partnershipin that concern.
Harvey E. Wood, formerly with theGilbert Elvatt Company, has becomeassociated with the Frederick HatchCompany.
John H. Hillman, formerly of Ham-bleton & Co., has become affiliated withthe bond department of the EquitableTrust Company of New York.At the annual meeting of the Amer-ican Steamship Association the .ollow-ing officers were elected for the com¬ing year: H. H. Raymond, president;Edward J. Barber, vice-president; W.M. Brittain, secretary and treasurer;Edwin H. Duff, attorney. The execu¬tive board comprises H. H. Raymond,chairman; R. F. Alexander, D. S. Dear¬born, T. A. S. Franklin, Edward J.Barber, F. D. Mooney, W. S. Pleasants,Alfred Gilbert Smith, H. D. Walkerand D. T. Warden.

Canada to Control Wheat
OTTAWA, Ontario, Sept. 4..The

government will assume control of thepurchase and sale of Canadian wheatfor expert instead of following lastyear's plan of having all wheat for ex-ports purchased by the Export Com-
rany of England, it was announced to-day.
The new arrangement provides afixed price for the current crop. Pur-chase for internal demands will againbe thrown open to dealers and ship¬pers as before the war. The govern¬ment will apportion distribution forexport and domestic milling and allottonnage to move.

Commodities
Industrial

Cotton
Reports of free Southern spot offer¬

ings and increased hedge selling were

accompanied by a severe break in the
cotton market yesterday. The opening
was higher on the strength of Liver¬
pool and favorable war news, but prices
soon weakened, and reached the lowest
point of the day in the late trading,
when active months showed net losses
of 124 to 130 points. October con¬

tracts, for instance, sold at 34.92c,
making a decline of 233 points from
the high record of Tuesday. That de-
.ivcry closed at 35.02c, with the. gen¬
eral list closing barely steady at 108
to 117 points down.
The market opened firm at an ad¬

vance of 5 to 70 points on buying,
which seemed to come chiefly from
Liverpool and Wall Street sources.
There was heavy Southern selling,
however, rhe appearance of which pro¬
moted the tendency to take profits on
long action, and active months soon
showed net losses of 55 to 70 points.
Rallies of some 40 to 50 points pre-
ceded the publication of the weekly
weather report, but the market weak¬
ened again during the afternoon under
a renewal of Southern hedge selling and
liquidation. Stop-loss orders were un¬
covered on the break of some $0.25 to
$0.50 per bale from Tuesday's close,
and last prices showed rallies of only
10 to 15 points on covering.

Yes'day's Previous Year
close. close. ago.

Cash . 37.00 38.20 22.15
Contract :

October . 35.02 36.15 21.12
December . 34.4C 35.15 20.97
January . 34.31 35.45 20.91
March . 34.17 35.30 21.10
May . 34.00 35.27 21.21

¦ -

Metals
Current prices for the principal met¬

als, compared with those prevailing a;
year ago, follow:

Current A year
price. ago.

Pier iron, Ber.semer,
Pittsburgh .$36.60 $51.95

Copper, electroljir
t'ic, lb.26 .26'/2@-27

Tin, lb.88 .61'i
Lead, lb.08 1-20 .09'/2@.1Cl. 4
Spelter, East St.
Louis, lb.09 1-10 .07?8@-CS

.-«-¦-

Sustenance
Cereals

\Yheat. Stocks of wheat in the
United States continue to increase
steadily, and. according to "Brad-
street's" visible suppiy statement,
gains east of the Rockies last week
were 6,8 TO,000 bushels, bringing the
total to 53,279,000, compared with
9.«¡14,000 a year ago. Spring wheat is
now moving in larger volume and large
stocks art.- being built up at all of the
leading terminals. The Canadian crop
lias not yet begun to move, and an esti-
mate yesterday by a leading North¬
western Canadian paper placed the in¬
dicated wheat crop in Western Canada
at 1511.000,000 buslK-is, compared with
212.000.JU0 last year.

Corn_There was a very nervous
market in corn and, after moving
feverishly within a range of about 2
cents a bushel, prices close«! irregular
at Vac net decline to %c higher. Senti-
ment was divided and operators were
plainly puzzled over what development
to expect. The November position,
which represents the new crop, was

comparatively firmer than the old crop
months. This reflected a feeling of un¬
easiness regarding prospective yields,
as leading authorities seem quite
unanimous in placing the loss during;
August at about 400.000,000 bushels.

Yes'day'ü Previous Year
New York close. close. ago.

Corn, No. : yellow.$1.73% $1.73% $2.24
Chicago

September .,. 1.551 8 1-55
October . 1.56'a 1.54s¿

Oats.- The oats market was only
moderately active, but prices were
firmer, closing with a slight reaction
from íhe top but with net gains of % to
7v-c. Country offers were lighter and
if was thought that receipts may show
.1 slight falling off. Western cash mar-
kefs were steady to firm, which was
thought to be due to buying by the
government or by exporters, although
there were no indications of exportdemand in the local market.

Yesterday's «'rêvions Year
New York at;o.Oaf.-. No. 3 write. .81 .80' - .70
Chicago

September.71 ,*0'3 .56« 'rOctober.72*. .72_'

Rye. Market quiet.
Yesterday's Previous Year

New York : close. close. ago.Ca h, No. '.' West. .$1.72 $1.72 $1.90
Flour and Meal..Quotations were:

Yes days Previous YearNew York lose. close. agoFlour. Minn., spg. pat.$11.10 $11.10 $12.75Cornmea!, yellow, gran 4.90 4.90 *9.95Rye flour, choice. 9.45 9.45 11.25
'Kiln dried.

Produce Markets.Current
Butter. Receipts were 9,963 pack¬ages. Creamery, higher than extra*lb, igVrjöOc; extras, 92 score. 49c;lirsts, 88 to 91 score, 46*2ra 4S1-2c; sec¬onds, 83 to 87 score, 44f/*46c; thirds42''i'43c; unsalted, higher than ex¬

tras, 51(0,51 '/oc; extras, SO^'SO'-c-firsts, 48fa.4912c; seconds, "45%(5474c; state dairy tubs, finest, 4* a481t2c; good to prime, 46@47Vsc; com¬mon to fair, 41 'a 45c; renovated extras43c; firsts, 41'2'<* 42-2e; lower grades',oo72(jg 41c; «nutation creamery, firsts,40&40%c; ladles, current make, firsts,38@38%c; seconds. 'dñí'i'Só'^c; lowergrades, 34%@35%c; packing stock,current make. No. 1, 36@36%c; No. 2,35*/fcc; lower grades, 33@35c.
Cheese. Receipts totalled 3,083boxes. State, whole milk, fresh flats,specials, colored, lb, 27c; white, 27c;average run, colored, 26%c; white',2G--2C; lower grades, 22@26c; twins'specials, 26%@26&c; average run,'26->4(g;,26--i;c; lower grades, 22''« 25 4c .'

single daisies,- 26%«a2714c; doubledaisies, 26%<g27c; Wisconsin, singleaSif-AU,, 26%<®27^4c; double daisies,¿b%(£fJ27c; Young Americas, 27-.2'<-28c;state skims, fresh, specials, 21@21%c'prime to choice, 19(ä>20-t&c; fair "togood. 14@18c; lower grades, 7@13c.
Eggs. Receipts amounted to 17.67Gcases. Iresh gathered extras, perdozen, 51@52c; extra firsts, 48(&50c;firsts, 44@47c; seconds and poorer, 30j'Jic: fresh gathered dirties. No. 1,ù7@38c; N0. 2 and poorer 28@36c:'fresh gathered cheeks, good'to choice',dry, 32(r/34c; under grades, 25@31c;refrigerator, special marks, fancycharges pair, 43*s[44c: firsts, chargesH^A'Aef2\®4Zc'i seconds, charges paid,-Ko. 42c; state, Penn. and nearby West¬

ern hennery whites, fine to fancy 62<S66c; ordinary to prime, 45@60c;gathered whites, ordinarv to fine, 40 u62c; Pacific Coast whites, firsts to.most, 62@63c; Western and Souther-gathered whites, 40@60c; State, Pennand nearby hennery browns, 54(Vï56c:-athered brown and mixed colors.S

Orchard and Field
Boar,,, marrow. Y^^- * year a*,
choice. 100 lb. .»12.00® $14 25':,Peas. .Scotch, 100 lb 11.50@11.75 4Potato», L. L, bbl 4.00".; 4.?5 3 25&Í7Í¡Appl«. bbl . 3.50A 5.50 ¿60» «3Grapefruit, Cal. bx 2.00® 4.50 *2 00©8n¿OranKes, Cai, box.. .5.00® 10.00 *1.25@ 4^
.Cuban.
1_

Hiy and Stnw
Yesterday

-,, ,. . ,
(Per ton.) A,earagtt,Timothy. No. 1, *

lat'Ke bales-$31.00 -, 32.00 $2300®_No. 1 clover mx<] 23.00'"25.00 13.00v¿19GOKye straw, No. I 18.00®- 15.00®.__
Fresh Poultry.Dressed

Spring Ducklings..Lorg Island andPennsylvania, lb. 38c.
Squabs..Prime, white, f, to 10 lb,and over to dozen, per dozen, $3.50'ó¡>X.,Ö0; dark, per dozei 82 '., cull/'per dozen, $1(S;$1.50.

Live Poultry
Broilers. -Fancy, via express, ib, 36c-average leghorns, via express, lb,'3Bc'Western, via freight, 33<a34c; South¬western, via freight. 33c; Southernvia freight, 33c; fowl-: fancy, heavy'via express. 33{é£'35c; leghorns, via ex¬press, 30<&32c; fancy, heavy, v,afreight, 34@35c; medium, via freight320/33c; light, via freight. 3lc; oldroosters, via freight, 20c; turkeys viafreight or express, 28(a30c; LoneIsland spring ducklings, lb, 42c; ducks:via express, 28C".32c; via freight, 28fi32c; geese: via freight or exprès?', 20022c; guineas; per pair, via freight. 75«$1; live pigeons, per pa:r, via freieb40@50c.

..¦>-

Coffee, Sugar, Tea and Cotton,
seed Oil

Coffee Futures..The market was re¬actionary with trading nervous and un-settled. On the cai] pr ces were ITpoints higher for July, with othermonths 1 point higher. Early in the daythere appeared to be a speculative de¬mand for July, with local trade housesabsorbing scattered offerings in thenearer positions. The early reports fromBrazil showed declines in Santos fut¬ures of 125 to 200 reis, this beingfollowed later in the day by anotherdecline of 175 to 300 reis
Yesterday PrevkrajContract. close. Mose.September . 8.50.& 7.4507.47December . 8.95« 7.73Ç7.75January . 9.05-5 9.09 7.96 S7.97March . 9.40 a 8.10@g.lt

C'irrert A
pri^-pi rearI-srr cash: lents). ag«.Tea, Formosa, n»r Ib. 30 26Sugar, frranu!ate«i, per lb.... 7.53 8.40Coffee, Rio No. 7. per lb. r 9'g:ottonseçd oil. ) er lb 15.20

DIVIDEND XOTN ES

BRITISH AMERICAN
TOBACCO COMPANY, UM-

ITED
NOTICE OF DIVIDEND TO HOLD-ERS OF ORDINARY AND PREFER¬ENCE 3HARE WARRANTS TC
BEARER

Notice ¡s hereby given that the Di¬
rectors have declared a Fourth Interim
dividend 011 the Ordinary share, for
the year from the 1st October 1917
to 30th September 1.918 of Six per
cent, (being 1 2-2 5 s.d. per sharel
free of British Income Tax payable
on the 30th September 1918.

Holders of Share Warrants to
Bearer for Ordinary shares will be en¬
titled to be paid the said Inte-im Divi¬
dend on or afCer the said 30th day of
September 191S at the office of the
Guaranty Trust Co. of New York, 33
Lombard Street, London, E.C. Cou¬
pon No. 68 must be left for examina¬
tion at the office of the said GuarantyTrust Co. of New York, 33 Lombard
Street, E. C. 3, three clear business
days (.excluding Saturday) before
payment is made. Notice is also
given that the Directors hav- declared
a dividend at the rate of 5rc per an¬
num on the Preference Shares for the
half year from the 31st March 1918
to 30th September 1918. The »aid
dividend (less British Income Tax at
the rate of 6 - in the £) that is to say
4-1 5 d. per cent net is payable on
the 30th September 1918. Holders
of Share Warrants to Bearer for Pref¬
erence shares will be entitled to be
paid the said dividend on or after the
said 30th September 1918 at the of¬
fice of the National Provincial &
Union Bank of England. Ltd. Savoy
Court, Strand, London. W.C Coupon
No. 30 must he left for examination
at the office of the said National Pro¬
vincial &.Union Bank of England, Ltd.,
Savoy Court, Strand. W.C. 2. three
clear business days (excluding Satur¬
day) before payment is made.
DATED 15th August 1918.

By Order
A. M. RICKARDS. Secretary-

Westminster House, 7 Millbank,
London, S. W. 1.

GEORGE W. HKIM1 < OMPANV
111 Fifth Ave NO :¦¦¦ V -0 -t. W
Dividends of One am irters P»f

rent, on the Preferred St """.' MW
one-half r>er cent, on -0 .-vk »

;. orge W Helme Comí m; ere I
.i lar« d T'avai.o- October t« stock¬
holders of re« ot I at the lose
S. pterphi r 1 :¦; ¦. .>¦ 0

E D. CHRISTIAN, Be. i- Tres*.

AMUIK IS .«MU COMPANY
Memphis, Term S« pt« '

Dividends of l'A fi Preferred »M
;.- ,.., th= rnmmnn -..¦¦ -.y: RTLA^
SNUFF COMPANY wei
aval le October 1
-.- : at the lose of bush
14. 11* 1 *5 Che« - be 1
Transfer books will ren

M. V. FIN« 00 rreasurer.

AMERICAN CAR \M> KUM'KV(0.
Neiv York. Septeml 1918.

PREFERRED CAPITAI CK
nivinr.Ni> n<

A dividen of one "":**%per r-pnt , 1 .\. fr ov. the Pr« pt°. »this Company ha5 this iec!i*pavahle Tuesday, October »IS. to stot»
hoi lers of -.

Friday. September 13. 191S
....Checks >vill be 1 the lusras«

Trust Company of New '.
H. C. WICK. Secretan

? P DEL \s '- Treasurer.

AMERICAN CAR AM» Fi»l MiKl f*1'New V rk .-' I ---

COMMON CAPITAL STOCK
DIVIDEND NO 04 ,.,¡A quarterly divid 1 ¦«« rii¡on th« Common Stocl of this ''^-Pfn>/*this day been de ired paya r'r'","October 1. 191S, t.. '¦ '"f.,,'the riese of business ! mber '

191*:
..,,«'hecks «i:: be mailed by the Otis-"

Trust Company of New Y r¡¡
H. c. WICK, Secretary

S. S DELANO Treasurer.^
THE AMERICAN TOBACCO CO.

Ill Fifth A' ,«n>,.;>-..;¦ ." ' 0,"'|l»A dlTldend of 1'-": has been »rW ^'itr'«.'preferred J'ook of The Am. ';>nZZgipayable Oetoher 1. 1918, t '-, "¦ n£mat Ihe close t>f bujlneae Septei I -'OÍ* ir-J. M. W. HI< KS Treawrer^
P. LOKIIJLARD « OMPAN'V.

Dtrldenda of $! " p« ' ^¡Sand Î.. per «hai ö'"^>r
ahlo October 1st. 191«, tu stockholder» « '^j^I at tlis close of buuluexi September l4VU*

' tùeck, mil ba ni*ü«.xl.
_ _ *ams

\KJCJt. BUUL 3»^""^


